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" MELLON DESCRIBES BONUS BILL AS ATTACK ON SOUND BANKING

+ied

veterans would take the Insurance]s -

loan certlficate, on which banks m-«i
authorized to loan 50 per cent, for
three years and the Gover t sn_L
per cent. unti]l maturity at the end of
twenly years.

He expresses the opinion that this
would compel the Government to raise |
and disburse $1,200,000,000 by October

.

FOUR POWER TREATY
KILLERY ORGANIZE

BANKS LOADED WITH FROZEN || UZARISTS PREPARE
FARM LOANS, SAYS U. S. BOARD || NEW WAR ON REDS

Special Dispotch to Tus New Yoms Hpsain, '
New Vorts Narelf Buroes: } White Russian Forees in Bal-

Financial Features of Bonus ]]

Hpeciol Dispatch to Tus New Youx Hemann.

New York Herald Burean, 1
Wasliogton, I €., March 12,1

OLLOWING are the exhibits of the financial features of the bonusi
Mellon in his letter to Chairman

Washington, 1. C., March 12.

41, 1525, not taking into account at
least §40,000,000 additionul each year
o meet current charges,

Hegarding the land settlement fea- |

ture of the Fordney bill which Tum
NEW Yorgk Hesaro deseribed this morn-

| bill as outlined by Secretary
Fordney:

EXHIBIT 1.

Cost 1o the Government on the hasts of 70 eent. choosing the certificate plan of 23 per
oent the farm and bome ald plan 5 per cent. \ur:{inan} tralning, and 2 per cent. the land setile-

Will Try to Block Lodge’s
Efforts for Vote on Robin-
son Amendment.

leading bonus advocates in Congress among farmer spokesmen
by disclosing facts showing that the banks of the country
alveady are loaded with “frozen leans” in the form of agricultural
credits, and that future essential needs will absorb a large part of

TI—IE Federal Reserve Board dealt a stunning blow to-day to

kans, However, Total Less
Than 20,000,

{ ment plan: P i Epecial Cable to Tuw New Yorx Humauo
ing, the Secrstary estimated the cost | Fieeal Clertificatis Yoiational Farmiand the funds available in farm districts, N ! 0
for' carrying out fts terms would be| Yex ~ Coh o Plan o Tmisine o Hoie Al | Banks in the agricultural reglons are particularly affected by || 0P¥7i@nt. 1928, by Tum Nuw Youx Fimsce.
about $100,000,000 per annum after | yesy 1] a s 3,440,000 40,000,000 150,000,060 LA FOLLETTE TO AID the conditions reviewed by the Federal Reserve Board. In the farm New t"““."‘“‘:"u’m Ny i
1923, if the reclamation projects em- | 1925 IIBO00 L I c00 + distriets banks bave reported that 17 per cemt., of their loans are Should the Bolsheviki and the Poles i - - ‘
i braced in it are pressed. 4 {0 i e for agricultural purposes. resume hostilities In the spring, one > 4 g
| I the tuxl-nerl\'lce n:‘::::: ?:::ldu ::f;! {102 100 77933000 “Such evidence as is available points to the continued existence || factor in the conflict will be n group of / (-
| to accept the InsSUura = 11930. , H2.4 0 e y 7 -
. (mml:l-l;u :'-i.ﬁ(;l‘t‘!lﬂl‘}' Soo that the oot | teat: : A%aL.00 Irreconcilables D_epend on ::ir a E‘n?:ld:;a?de miz.lss of unliquid agricultural paper in many sec- Czarist officers now In the Balkans pre- 0
to the Government will be $4,600,000.- }9-3;3'_,_ 21& » : VLB - BoPOASE AR paring the elements of a White Rusaian G e :
000, not counting carrying charges, 1834 5.0 32,800,000 Prolonging Debate to In- _ Despite. the large volume ot farm loans still tied up in the ||army to partictpate in the operations| | “'I‘Ii‘q_ii‘!{ﬂp\I]i](ll'.,]i\‘,"uh".r
If all the veterans should choose the |jgas = - 24,004,000 fl Count banks, the board observed that it will not be possible to force liquida- against the Bolshevikl, The Grand ; : .
farm and home aid feature of the| m; .e 35,003,000 uence untry. tion of such accounts, but that, en the contrary, in the country's Duke Nicholas, Gen. Wrangel and sov-
“flve way" Plrm. the coat] |wu1]d'mi3”: 22 ggg :'E :utirestebankara will be compelled to extend new accommodations éral other prominent generals, notably
amount to §2,605,000,000 within the ) S -... semedal SO ANANGD & snrm 8. Potockl, Bokressino, Gourko and Novits-
next two or three years, 1T N UL 157000 000 | HEMOCRATS VENGEFUL Iscussing the mew conditions which appear to justify more ky, are mow engaged In forming the
Estimates of Experts pEio il s R ey ' liberal consideration for the farmers, the board said: rucleus of this force, Gen. Basil Gourk
o Total,. 000 $3.579.800.000 $104.650,000 $451,300,000 $20.000,000 $2.905.740,000 “Several important suggestions have been made and are now 2 ree. Clen, ourko.

The Secretary in cslling attention

§2,370.800,
*To this should
hrough,

probably $100,000,000 per annum after 1923 if this schema is to

betore the country for comsideration,

At the same time the banks

now in Rome. and generals in Paris and
Berlin are *active

to the tables prepared by the Treasury _] L in the same eén-
experts on the hypothetical basis ﬂxed! EXHIBIT 2. MO!‘O Intent on Punishing Re | 2:‘:3::1?:[ ::r ’;::n:?l:g:;;‘;m:::r ::oh?.“ to provide additional credit | deavor, o win support for the Russlan
by the committee, says that "no one| . oo 1 Laed on 70 per cents taking cortificates—and 50 per cent. of these publicans Than Voting | p. ! Monarchist jcause,
can even approximately estimate the|yonouwing and in default—an per cent. of total possible certificates: I g /| But the White Russian forces in the
direct cash cost of the proposed bill to yment on Payment by !‘Rﬂmlw T Y Ageinst Ratification. | ; . | Balkans is composed of less than 20,000
the Government for the next few NI - :‘ﬁ‘_}_"‘;cﬂlf f Srovarhmage b i O e | F U L L "' EXT O F M E L L ON’ S | men—totally insufficient to begin opera-
years, and that by January 1, 1928, It Made During Year Only) turlt Loans ment ! | tlons without external ald, contrury to
will probably cost more than $1,200.- 141,320,000 - b pvis sk L e what the radical press implies. The
000,000, and may cost very much more .,..._:l;‘;':'{ bf;gg srv e g :‘ﬁ srsnes nﬁié;% Bpectal Dispatch fo Taz Nmw Tosw ilswavs. | TER ON BONUS B’LL rn]euullnrih:y o!’ this t:.k:n.f?lﬂu,a.l :urm s
plect to take 50,000, 000 At 26,8 O 532, ~ ¥ Bureny, that it has plenty of officers but pro-
t;g“g:g ‘;er:;ral::t;: DaL.‘lll;.i ;::lng that £0,000.000 824 'm: g;’-}”:-"‘” ggfﬁg'% Washinglon, hm Ili.} portionately few entisted troops.
serlod . 100,000,000 000,000 27,239, 77283000 | Opponents of the four Power treaty Continued from First Page. First Liberty Loan, which amounts | ,, T""ﬁ:'“ﬂ"‘:;af“ “'l;":lm,"‘:m“m"d:.“l:
In his analysis of the feature of the : {ﬁm_;,(, {i‘i; ,GEI 47,675,000 are organized to block the efforts of | to almost $2,000,000,000, matures in ,::1 t?m:umn “::::mmo pmm]g:-:: n Lnr:utlintr completed
il anthorizing the banks to ndvance 100,000,000 20,060,000 anine A5 hea00q | Senutor Lodge (Mass.) to force o vote | will be unable to realize until 1926, | 1947 the Cgurist revival. They, like the Bol- »
loans on the certificates the Tecll;?,mn' * 100,000.0 . 5. ;;': ;‘ﬁgn-;a on the Roblngon amendment m-mor-| 'll‘hn result would be frozen bank hW‘llhm:heae heavy maturities of | shevikl, seem convinced that regaw;a since the War
shows that it is wholly undesirable, 2} 00,00t i, 24,004, row. Senator La Follette (Wis.), the | 10ans and inflation of currency and the public debt, aggregating about | hostllities between the Reds and the
o : £ 12 D00 120,00 290, D00 T4, 448,000 s : =
The effect of this provision,” Te St 1w 30,008,050 35,003000 | cnampion long distance talker of the| CFedit. _ HLIOMALN, 1 aeals be Bigniy | Sols bt I iabic The SaeBion CCLAIMED by
;f!sc;' :‘;ﬂ:::?.'r:;‘:;:'(g;mr;m::t to . {533*’,5335% 130.000.900 33%’3:53 3314t 000 | Denate, arrived af the capital yeater- 01:};;P:Ihatuﬂ:‘;nlfnt?:;n;hznhmﬁnfx it;'p of .:;aeh:-o:: u:;‘a):: ;l;;roga t:::l the collaboration of the Foles, owing to the passengers
the banks and to place In them a mass . ig%% Foo ool gf.-'“ - s ;;:w day after a prolonged ahsenc:e and 8| gurvice certificates, their ability to | $4,000,000,000 in the same period tzepfxlﬂ'“wgﬁf,}":;‘::,m‘ mt:ﬁ!;d:;:';;‘: on first trip as
of unliquid non-negotiable paper upon ypidears 1,173,528,000 1,173,528,000 | prepared to throw himself into the| take care of the demands of busi- | Without making provision for its |rece of Poland, so dearly won. one of the world’s
which the banks will be unable to 2.070,500,000 fight In opposition to the treaty. ness and Industry will be corre- | amortization in the meantime. The ¥rench are supposed to have d
renlize until wza."r He sai\;s t;m:. the *Yo Bagis, **" " t sl g The treaty killers belleve they have Hgnndtngly reduced, and even though mlt is lcllm:- from these estimates | made several ntll‘ﬂ;!r't’t to eﬂatti:t nuc':irm- greatest a!]':lu mo}:t
result would be “frozen bank loans a better chance to win by prolonging | the paper acerued by the certificates at whatever form the soldiers' |ciliation between the two nationalitles, uxurious shi t
: and Inflation of currency and credit.” EXHIBIT 3. the fight Interminably, giving to them miy not be eliglble for rediscount at | bonus may take, whether it con- |one of tho most ﬂﬂ*-.llﬂﬁ U{fi Wl\iﬂhﬂ “l’_:l I H -pS, 4 —
: He concurs in the opinlon expressad T TS A e additionsl opportunity to disseminate | the Federal Reserve banks, the indi- | templates a thorough going insur- ‘;““- l'WA when d‘:%mmr:; ‘:‘:m“ “' new omeric sails
; by Senator Giass, the creator of Lhe | coun puyment of 811 bonuses ot In excess of 850.00. .....ovuevrescsnanseses  $10,000000 | 00 ¥ i | rect result is certain to be increased | ance plan or follows the outlines of | lFoush Ambuesacor Terrers WU B again from New
- Federal Reserve system, that “to the | Cerufitais plan—on buss of all choosing certificates: 1,485,000.000 | POison gas” throughout tke countr¥.| horrowings by member banks from | the bill which is now pending, it was the Polish Minister to Italy. ' York
. extent that the banks are obliged to ad AT TR0 Up to the present their efforts hn\'el the Federal Reserve banks in order | will cost from $300,000,000 to $400,- The Czarist forces in any operations o
i make loans on adjusted service cor- gy o cath 888,780, not been successful. They havedrawn | 1o provide the funds for carrying the | 000,000 for the next three or four against the Bolsheviki probably would MARCH 25
. tificates their ability to take care i | e tem. 4,500,800.500 | two broadsides from the Administra- Paper until it is either repaid by the | years, and may involve continuing |strike at the Ukralne, crossing te Ru-
[ the demands of business and ir:flu-ilr:r' ocational waining (o0 base of lll choasing) : tion, wkich admittedly have not helped | borrower or redeemed by the Gov- | liabilities thereafter of over $200,- | mania through erﬁbla-da i and regularly thercafter
B e e | R the traty ‘opponenta.  Tho. reques | <“Ient i 168 e oty B o on el WHITE STAR LINE
l' ce;'ﬁi-!cnt:s may ;ot be eligible for re- |, ToMl . i Vonr ig92 " 2.008.000.000 | for information as to the relationship | ,eﬁ,ﬁg"ﬁ; ;(;ns_;i;o:a?;; ;?]!:tber: I at b::n::pls tnbli:s Tﬂ:ﬂ"ﬁ:’{‘; :];; ?ﬁ: ern JEurope recently. The Grand Duke m.“. Rep §an Live
: dlgcount at the Federal Reserve banks, ro 140 Gays x 81 Gt A L TR 1.267.000,000 | between fhe treaty and the Lansing-| nq which may mot be repaid for | both dangerous and unwise to at- NI::': Jn;“!:mlrr:‘ H-::f : .T;‘:::-a ph;:,u'f::ﬂ";: main i
- “the indirect result is certain to be in- | Farm g Home A O B O s s e vuneess ons s+ $1.405,000.000 [Tshil agreement gave to President| (hree years, is not desirable paper | tempt to aveld it for the time being | prince Youssouppolt, o Romanoft o his No. 1 Broadway, New York 4
] ereased borrowings by member banka Add 40 per cent. .. ceresescaiesinsasisanaasiaes B 000 Harding an opportunity to dissipate| for eommercial banks to haold. by throwing the burden upon the |mother's side, s in Nice with his friend
'I from the Federal Reserve banks in o e R S R L A S cieees 3,000.000.000 | the guspicion that might have been| A table prepared by the Govern- | banks of the country and piling up | the Grand Duke Dmitri,
] order to provide the funds to carry Tand, Septisetst: I T s e s s () 1.405.000,000 | awakened by this request and to put| Ment actuary, designated ExHibit | for the Treasury an accumulated | The most remarkable feature of the
| the paper until it is either repaid by Tonsible CORt 80 GOVEITIOAE . - . .+ v s« o o ngesoaansnsnsmrsesionnns i it 184,025,000.000 FV, is hereto attached to show the | lability which, in 1925, may amount |Russian succession is n veritable re- 2
the borrower or redeemed by the Gov- (Cash bonus base as 8 per cent. of total cost), estimated possible loans by banks | to over $600,000,000. enactment of the ‘“Louls XV.—the

ernment in 1925

Wonld Not Be Dealrnble Paper.

Maxtmum cost to Government under each

EXHIBIT 4.

of the plans in TI. R. 10700 (o allowance for

bafore the country his idea that defeat i
of the four Power treaty would wret:lat|I
the entire work of the conference. i

Diasipation of Suspiclon.

under this provision.

Viewpoint of the Treasury.

There is no way by which the
American taxpayver can avoid the
burden, and if a bonus is to be im-

Dauphin—myth.,” This bellef is cher-
ished by many Russians {n Berlin. They
are led by Col. Winberg, who belleves
the Cgarovitch was not assassinated in

| GOOD WILL

| Regarding the acceptance of the cer- | porrowing): on aecount of  Vocatlonal Farm and homo _ Land : posed it is far better for all con- | Ekaterinburg—or anywhere else—and i i
tiflcate by the banks, the Secretary — C“S'.’f’.‘m" e Maturity. m"r;nol&% Y Settloment, Efforts to arouse susplcion concern- From the point of view of the | ....04 that it be placed upon a di- |that he is ﬁ‘idlng aur:lewhere in Japan Emirbulimei; S&O igl“
suys that “needless to say, paper ; Lo 356,000,000 T 1/046,900.000 8493000000 | "8 the treaty, ascribing its authorship | Treasury the most serious aspect Of | reet gnd definite basis and paid for |awalting the favorable moment for his : . 2 ca
which Is secured by non-negotiable ciriea 46,500, 000000 [ to Sir Arthur J. Balfour, carrying the | these loans on adjusted service cer- | o0 "vo " oe  oe Ciirant revenue. - | 0ccupation of the throne,of the Czar of Pqtlding, tenant good will
coliateral, and which may not be re- suggestion that it was a compact de- 32:?;91?0 ';;O;f:d ?tcihih:;“;":a:’“‘t‘;: To do this at the present time will mntmemi:“ﬂﬂ WAL is in leto owners and ||
:;:g‘erf?zrt:i::mzrclnll l:::.l'lll:‘:tt:oka l:;’l:‘:le :E,l‘:?“u:l:‘“wwa d?:::t“:e:m:c:em:c"a_ credit of the United States. The :dmuﬁyt;z:nfﬂ‘l?ihi‘m::z::s%:: gk Czarist Russluns tms account of the tenants ahke' |

Another sériods objection to the Bill N cr:tar;r 1:' sty "‘“' N:‘bh;"sm{ plan In substance, therefore, Involves Vars CHiby youes {{el::f;rlnﬂ;imoifgoggr Socorded 19, be- Location, rental, space,

which the Secratary points out is the
provision that the loans be floated at
the hinks-on the credit of the United
States, The plan invoives a danger-
ous abusc of the Government's credit,
says the Secretary, for It contemplates
the is=ue of 4 vast amount of Govern-
ment obligations which are “non-ne-
gotiable and have no present realizable

value unless pledged with banks, In EXHIBIT 5 terest centers on the contest In the Dem thing, because it results |
_ 2 i - =| defanlt by the veterans. . other than 100 per cent. patriotism and 5

:f:l::: ':;e:;:h:h:z“;:;:n:m“ w;'}c'g ‘ et A e ocratic minority In the Senpte, where This practically means that cash He wc'l'll One rﬁ!ﬂ Will Not|tor pay 1s in n bad way, sild Repre- not alone from wlluﬂgnﬁb

the Government would be obiiged to rm!l“":i‘““‘“ loans by banks-—sll vet glicpsen Sz a stroggle is on between Senator Under- | payments on adjusted service cer- Disrupt Business. :ﬁ:’“;;:e-‘;ﬁ‘l’t‘ H‘cffﬂlm‘-t ::'ﬂ:"mﬂﬂ xf to give service but also

pay off in 1925 upon default by the|1923 reveiesssssnssssnrnsavess SIBTTBASTS  $BT.784,375 wood on one side, in support of the lificates would be financed for the ing Iast night at the banquet of the from expensive equipment

SeteranE.” s, ey treaty, and the Democratle opposition| Next thres i“"g 'hfﬂ“;:iﬂlfoz;ﬂﬂ Ohl’ltenmen':illUVe‘Stihmeo;d:).mF;su nlr ‘“’flm_’ ..m’;:- e ‘i:‘r!endah;nquw!: ‘Fm: and personnel without

" led by Senator Roblnson (Ark.) and| loan from the banks. 8 Is bor- Dy SPRIEIE Iy R o TONeh | rost Lodge No. 2, held in the Com- :

N s .3333:3?:533 Reed (Mo.) on the other. It is develop-| rowing on the credit of the United [of the ¥. M. C. A. in Brooklyn yos- mntlm.ds ; whi reallv 800(1 service

~ ecash nts on adjusted service
certifiontes would be financed for the
next three years upon forced loans
from the banks.

“This," declares the Becretary, “is
borrowing on the credit of the United
States fully as much as if the loans
were made direct by the United States
und financed by direct borrowing on
Government bonds, notes or certifl-
tates of indebtedness.”

Hxzpense of Indirection,

Tn reflecting the point of view of the
nking system and general financial
situntion, the Secretary says “it would

be far better if a bonus was to be |

financed by borrowlng for the Govern-
ment to regort to direct borrowing and
1o provide for direct policy loans on
pdjusted service certificates from the
putset than to attempt to avold direct
cost to the Government for the time
being, at the expense of both the bank-
ing systems and
eredit”

After calling attention to the tables

preparcd by the Treasury actuary, the | yolitieal machine and Invelve the Gov-| will lend this movement and will be

Becretary continues:

“It s clear from these estimates that | tjon and irrlgation projects at & stu=| Mlla (N, Y.), Tilson (Conn.) and per-

whatever form the soldlers' bonus may
take, whether (t contemplates the
thoroughgoing Insurance plan or fol-
lows the outlines of the bil! which s

pending, It will cost from $300,000,000 |

to $400,000,000 for the next three or
Tour years, or may involve continuing
Hahility thereafter of more than $200,-
000,000 & year until 1943, It ls Impos-
sible to avold the cost If a honus {8 to
be adoptod, and It Ia both dangerous
and unwise to attempt to avold it for
the time being by throwing the bur-
den upon the bianks of the country
and plilng up for the Treasury an ac-
ciimulated lability which in 1025 may

$447 985,300
« o0 2214,452,300
$062.437,600

time that Secretary Mellon opposed
the plan agreed upon by our commit-
tee."

Mr. Fordney declined to comment on
the specific objections to his bl
pointed out by the Secretary of the
| Treasury except to say “the figures
| ars all mixed up as to the cost of the

different options.”

Republican Leader Mondell was
| much proveked when informad of Sec-
retary Mellon's objections to the land
| settlement feature in the Fordney bill,
| which has created almost as much.
| dlscussion as the original cash honus |

schemo framed by the American Le-
glon but abandoned by the committee.
| Tune New York Hmmaup yesterday

| marning showed the land eettlement

the Government | . hemo was an old-time “grab” of the morrow, will undoubtedly try to swing

| “Mulberry Sellers” sort In a new make-
up: that It would create a powerful

Cernment In land, real estats, reclama- |

| pendous cost.
Leader Mondell's Obaervation.

“That ia the most attractive and the
most heneficial provision in the whole
measure,” sald Mr. Mondell, “and It|
has besn approved by all conservative
students on the subject. Tt proposes |
ta develop the whole nation, providing |
for the establishment of parmanént |
Lomes for the soldiers and the devel-
opment of waste areas in all sections
of the country. It is n most warthy, |
helpful and useful project.”

Mr. Mondell, who is from Wyoming, |
which ln sparsely asttled, also took is-|

| hitherta short but brilliantly suocess- |

partiean one” He suid that he re-
gurded the land settlement “political
and' real estate deal” as one of the
worst features of the bill

Beyond predicting the coming week
would be a lively one, the majority of
House members declined to express
oplnlons as to the outcome. Some of
them belleve that the clearly indicated
purpose of Presldent Harding to veto
the latest Fordney proposal and the
exposure of ita defecta by Becretary
Mellon will turn the lkarassed bonus
supporters toward the sales tax again.

Several of the Republican members
of the Ways and Means Committee,
who will join with seme of their Dem-
ocratle associates in opposing the In-
surance certificate loan scleme to-

sentiment back toward the sales tax.
Representative Longworth (Ohlo)

supported by Messrs. Bacharack (N.J.),

haps one or two others. An effort will
be made by membera, who do not care
n whoop what kind of a bonus bill is
passed so long ne it geta through, to
call off the agricultural bloc which
has set Its face agalnst the sales tax
scheme, They will urge the accep-
tance of a project moderately follow-
ing the Canadlan system, Imposing a
sales tax polely on manufactured prod-
ucts,

The agricultural bloe s confronted
with a dilemma unprecedented in its|

fui career. The leaders of this group
were Inclined to rogard with favor the

ator Underwood (Ala.) to call attention
to the fact that the treaty fighters are
In sore straits when they are compelled
to devote thelr time to the authorship
of the treaty rather than to Its con-
tents,

With the Republican alignment on

the treaty practically determined, In-

ing n test whether Senator Underwood
will maintain his position as Demotratic
leader. It (8 recognized that fallure to
gain a fairly representative support
from hls ‘party confreres would leave
the leadership of Senator Underwood a
shadow rather than o substance.

In the debate, so far as It has de-
veloped, thers Is evidence of a greater
deslre on the part of the Democrats to
punish the Republicans in the debate
rather than to stand out agalnst ratin-
catfon of the treaty on the final test,
Senator Lodge, who led the fight agalnst
ratification of the Versallles treaty, ls
the special object of thls attack and
definite plane are on foot among the
Democrata to utillze the treaty situa-
tion In imperiling the success of Senator
Lodge In his efforta to secure reelection
to the Senate from Massachusetts.

Lodge Avolds Snare,

The eftorts of the treaty opponents have
been directed to bringing Senator Lodge
prominently in the debate, but up to
this time the Massachusetts Senator has
avolded {he snare, contentiug himself
with a plaln statement concerning the
treaty.

Both Senator Lodge and Senator Un-
derwood In supporting the treaty are
under a disadvantage In the debats,
which their opponents have not over-|
looked. As Amerfcan delegates to the
armament conference these two Senators
carry a certaln responsibility In respect
to thelr utterances. Whatever they say
will receive unusual attentlon abroad,
where thelr utterances are regarded ps
more or less officlal. The Senatorlal op-
ponents of the treaty do not recognizs |
any such responsibility. Without regard
to the effect their speeches may have |
abroad the treaty flghters hit out on |
every slde with the one plan of awulken-
Ing publie susplclon agalnst the com-
pnots In the United States. It is no-
cordingly diMoult for the two chief |
defenders of the treatles to answer thom |
effectively. |
In spite of the furore of debate and |

|

a dangerous abuse of the Govern-
ment's eredit, for it contemplates the
issue of a vast anmount of Governs
-ment obligations which are non-ne-
gotiable and have no present realiza-
ble value unless pledged with banks,
in which event the obligations be-
tome, In effect, two or three year
notes, which the Government would
he obliged to pay -off in 1925 upon

States fully as much as if the loans
were made direct by the United
States and financed by direct bor-
rowings on Government bonds, notes
aor certificates of indebtedness.

In fact, from the point of view of
the banking system and the general
finanecial situation, It would be far
hetter if a bonus I8 to be financed by
borrowing  for the Government to
resort to direct bhorrowing and to
provide for direct policy loans on
adjusted service certificates from
the outset than to attempt to avoid
direct cost to the Government for
the time being at the expense of
hath the banking system and the
Government's credit.

Sound Busineas Method.

1f Congress concludes to adopt a
soldier's bonus with paldup endow-
ment insurance as its chief feature,
the direct or regular way would he
to - authorize Insurance certificates
witly proviglons for direct policy
loang and the amortization of other
reserves that would be requlred as
n matter of sound husiness polley.

A certificate plan on this basis, if
chosen by all ex-gervice men eligible
to elect it, would, according to the
best avallable estimates, mean an
aggregnte lability of about $4,500,-
000,000, and on the basis of a twenty
yenr maturity would involve the fol-
lowing current charges each year
for the next twenty years: (1) The
payments necessary eack year on
account of the maturity of certifl-
cates by death, averaging about $49,-
000,000 o year: (2) Amortization
payments, computed at 4 per cent,
compounded annually, ealeulated to
provide within twenty vears for the

A, W. MgLuoy, Secretary.
Hon. J. W. ForoNET,
‘Chairman ‘Committes on - Ways
and Means, House of Repre-
sentatives, Washington, D.C.

REPRESENTATIVE FESS
FOR HARMLESS BONUS

terday, sald he would vote for a soldiers’
bonus that would not disrupt the busl-
ness of the country.

“Patriotism Ja beyond the price of
money,” sald Mr. Feas. "1 tried to cut
out the cash feature of the bonus two
years ago on the ground that the coun-
try was in no condition to take care of
It. T had two sons, both of whom served
in the war, and they both came back
with the convietion that there was no
such thing as paying them for what
they had done."

Mr. Fess added that he had tried to
get Congress to adopt the Insurance
plan of deferred payment “because there
is an element of justice in the bonus.”

PRESIDENT PLEASED
WITH HUGHES’S PLEA

Glad Secretary Went to De-
fense of Pacific Treaty.

Special Dispateh to Tum New Yonx Hemaio.
Fonrr Pierce, Fla, March 12.—Presi-
dent Harding approached shore to-day

At Rockledge long enough to recelve
the Information that Secretary Hughes'

had gona to the defensa of the four
Power treaty In n
Underwood and to expreas his own sat-
tsfaction over this actlon.

Along with Mr. Hughes the Prealdent
belleves the defeat of thia treaty would be
a ealamity, and while the President, as he
stated befores he left Washington, is not |
disposed to lobby for the compact, he |
feeln that It would be a grave blunder
to defent It and to Invite Great Britain
and Japan to rvenew the old Anglo-
Japanese allance,

1t wns becaume of this feeling that |

Mr. Marding, when informed of the ac- |
tlon of Mr. Hughes ahowed that he waa
groatly pleasod and that hae felt that the
actlon of Mr. Hughes was timely. |
Whether he sent or will send a tele- |

letter to Benator |
‘nue n few days ngo,

ACTORS CHEER KAHN'S
BONUS REPUDIATION

California Man Puts Patriot-
ism Above Pay.

Any nation Lthat goes towar for

Foproventativa Kahn pald he waa
against the bouna plan as it stands and
haes informed his constituents in Cali-
fornia that he has taken thls stand
no matter what happens. His remarks
were tumultuously applaudde by the
diners, who comprised many notahbles of
the stage, both as old time actors, pre-
sent doy managers and performers.

“1 am heart and soul against this
bonus plan,” sald the speaker, “There
are cortaln people eitting in Congroess
who are afrald to give thelr honest
opinlona or votes on the subject, but T
am not. T am a busy man, but not too
busy to come here and meet my old
friends of the sgtage. Few of you know
that T was once an actor—but perhaps
the crities wouldn't admit it,

“Prohibition 18 causing more dissatis-
factlon throughout the country than
any one thing that I ever heard of. The
country was not in favor of that law,
so the people are not following it."

ARMY TO BURY LEPER,

Military Funeral for Veternn Whe
Died Denerted,

A military funeral will be held at the
City Mortuary thls morning for Ane
drew B. Nicholls, 74, formerly a ser-
geant in the army, who was found dead
of leprosy In his room at 74 Third ave-
Papers that were
found among the effects of tho dead
man discloged that he had served in
three wars—the civil, Indlan and Bpan-
{sh-American.

The mllitary honora have been ar-
ronged by Lieut.-Col. G. V. Heldt of
Governors Island. A squad will ace
company the hody to Cypress Hilla
Cemetery to fire the salute.

dent, tangible require-
ments. will is in-
tangible, and it is always
based on service.

Tenant good will in an
office building is a rare |

1
r
light —t are self-evi- J
1

is impossible.

Discriminating business
men seeking offices will in-

|
l
variably find it to their .1!
!
|

advantage to inquire close-
lyinto the matter of service |
and its inevitable result— |
good will. The new addi- |
gon to tihfhl;m:n Bt}!ldn |
wi ight on four ||
siﬁ-:f, will be ready for oc- |
cupancy in April, |
7 Space available in |
large or small units !

BORDEN
BUILDING

|
|
|
l BRADLY & BOWMAN, Inc. |
|
|

Agents '.
350 Madison Avenue |
Vanderbilt 7403

e T

Same as Last

Our telephone is on its best be-
havior.

amount to more than $600,000,000. sy with the objection of Secretary  Insurance certificate plan—or any|ihe bitterness of attack among the| whole Uabllity, averaging about | Kram to the Secretary of State express- | . .
Thoe statemonts of Secretary Meilon | Mellon because of the fallure of the  other, for that matter, except the sales ""'“‘F"”'" there i a constantly grow | $123000000 a venr, and (3) pro- :nsthlt. :]“:‘:N :"r v ":p’ I‘\'u.-; i ki tbﬁ fau'ly ek o
he obiect! the insurs ror ' resvifo | tax—until Senator G Co ing fesling that thelr polley Is to con- . ¥ ity f ndicatod. was apparent, however, | an e voice says:
confirm the objections to the insurance | Fordney BNl to provide the necessary 1A un nator Glass, Comptroller fine themuelves largely to debate. They viglon for direct policy loana from that My, Hughes had not given the | agreea YS

certificate loan schema presented by
Boenntor Glnss, Senator Borah, Comp-
troller of the Currency Crissinger and
the most responaible financial experts
of the country,

Membors agreed to-night
ontlook for
was

that
the eertifionts Joan
“uncertain.*

the
pian
Beoretary Maellon's

revenues, He said that in a number

| of biflla pasaed by Congress no finane |
| atripped of money needed by the farm-

clal provislon was made,

The land settlement “foker” In the |
Fordney blil, exposad by Tne Nrw |
Yonk Hunalp, has aroused great re-
sontment among Democratle Senators
and Reprosentatives. The charge

Crissinger and finally Secretary Mellon

ghowed (hat the banks would be
ors.

Hinee then the agricultura) hlee has
been nervously perspiring. Whether
its obstinate objection to the mules tax

project which will be acceptahla to

Preaident Harding can be avarcome s

will endesavor to make what politleal
capital they may while the debate lasts,
but the undoubted public approval ot
the treatles s regarded as certaln to
make them reflect earefully before they
attempt to defeat one or more of them.

Pressure From Honse,

tke Government on nbout the sames
bagls as s customarily allowed by
life Insurance companies in an
amount that would probably average
not less than $200,000,000 a year for
the firet twn or three years of the
operation of the plan.

Om this basis an Insurince plan,

executive notice of what he lntemindl

to do,
For the Tast twenty-four hours the

| President of the Unlted States has besn

cut off entirely from the world at large.
Ha had rvecetved sines yesterday morn-
ing no mall or messages and no news-
papers until this afternoon, nnd he and
hia party peemed eager to establish a

Real Vermouth—

“Will you please send up =o
many tons more coal to us?”
On satisfactory assurances that
the coal will come promptly, the
voice very often goes on to say
nice things in general about

Iatter will undoubtedly carry convic. made by eritics of this featura of the |  Pressure from the Democrntic House | atanding by [iself. wouid coat at the | momentary contast with the country, If as made by us
tiom 1o Benators and Reprogentatives bonus rald that the party In power A matter of conjecture. The present | members ia becoming eonatantly grenter | minimum about $400,000,000 a year |NO mare. v during 64 years o1
who have boen awaiting a definita can wet up a great politionl machine | Indications are that the members in|to have the troatles ratified and out [ oy the next fow yvears, THie Fhoes- The stop at Reckledge was made to| G _31 13:1 t
analysis of the latest Fordney pro- hns influonced many Democrats whe 'he agricultural bloe who ere quite ag|of the way so they may confine them- ulty of amortization if an Insuranes rﬂ“";‘(‘ﬁ v u‘;;’ mll;u‘:lvisit hrrorr; (.‘erla‘: a:ﬂ%;L:xll"fanc:‘e

) PO A y " suger 1o have the vot ! | #elvens to economio lmsues | ! ’ a A ng, Mrs. Harding’s brother, an ' .
posal, favored the honus to resorve thelr de- | “8&er 1o have the votes of soldier hoys | selve 88 In_ thelr| .00 ix to Bo adopted, becommes oloar Mre. Kling. Just § ounces of

ci~lonsa, |

n# any of the city fellows will have tao |

dtruggle to securs Iarger ropresentation

upen an examination of the out-

pure alcohol re-
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